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BANKING NEWS 


Eastern 


MASSACHUSETTS, Boston.—National Union 
Bank. David E. Morse, cashier, has been 
elected a vice-president, and George A. Still 
an assistant cashier. 

New York, Bath.—Farmers’ & Mechanics’ 
Trust Company. Capital $150,000. Author- 
ization certificate issued by the State Banking 
Department. 
3uffalo.—Marine Safe Deposit 
Capital stock increased to 


New YorK, 
Trust Company. 
$350,000. 

New York, New Rochelle.—Huguenot Trust 


Company. Capital stock increased to $250,- 
000. 

New York, New York City.—Bank of the 
United States. Capital stock increased to 
$3,000,000. 

New York, New York City.—Gramercy 


Finance Corporation. Capita] stock increased 
to $500,000 

New York, Utica.—Utica Investment Com- 
pany. Capital stock increased to $100,000. 


PENNSYLVANIA, Aspinwall.—Bank of Aspin- 


wall. Incorporated with capital stock of 
$50,000. 
PENNSYLVANIA, Erie.—Erie Trust Company. 


Capital stock increased to $500,000. 


Southern 


ALABAMA, Foley.—State Bank of Foley. 
Consolidated with The South Baldwin State 
Bank under style of Farmers’ & Merchants’ 
Bank 

ALABAMA, Foley.—South Baldwin State 
tank. Consolidated with The State Bank of 
Foley under title of Farmers’ & Merchants’ 
Bank. 

Western 


Missouri, Bowers Mills.—Bank of Bowers 
Mills. Reported taken over by The Spring 
River Bank, La Russell. 

Missouri, La Russell.—Bank of La Russell. 
Reported taken over by The Spring River 
Bank, La Russell. 

Missouri, La Russell.—Spring River Bank. 
Chartered with authorized capital stock of 
$10,000. 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN PRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St 


Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 


DIRECTORS: 


Warren Cruikshank Rober: L. Gerry 

William L. DeBost R. Horace Gallatin 

William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 
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DIVIDEND DECLARATIONS 
Railroads 

Books 

Name and Rate, Payable. Close. 

Atch, T & S F, 1% q....-. Mar. 2 Jan. 30 

Baltimore & Ohio, 1% q.. Mar. 2 *%Jan. 10 

Baltimore & Ohio pf. 1q. Mar. 2 *Jan. 10 

Sellefonte Central, 50c a.. Feb. 15 Jan. 31 

Gulf, Mob & N pf, 1% q.. Feb. 16 Feb. 2 
Int Rys of Central America 

BE Te Bis cccuuw Cwibeee Feb. 16 Jan. 31 
Louis, H & St L pf, 4a.... Feb. 16 Feb. 2 
Mahon Coal RR, $12.50 s.. Feb. 2 Jan. 26 
Mine Hill & S H, $1.25 s.. Feb. 2 Jan. 16 
Mo, & @ T pf, Ti scccive - Feb. 2 Jan. 15 
Nash, Ch & St L, 3% 8s... Feb. 2 Jan. 24 
NY, Ont: CW lew cescccce Jan. 28 *Jan. 3 
Norfolk & W pf, 1 q...... Feb. 19 Jan. 31 
Northern Pacific, 14% q... Feb. 2 Dec. 31 
Reading, $1 Gsccececsccee Feb. 12 *Jan. 15 
Reading Ist pf, 50c q...... Mar. 12 Feb. 10 

Tractions and Utilities 

Am Dist Tel (N J), 2 q.. Jan. 29 *Jan. 15 
Am Light & Trac, 1q.... Feb. 2 Jan. 16 
Am Light & Trac, 1 stk.. Feb 2 Jan. 15 
Am Light & Trac pf, 1% q Feb. 2 Jan. 15 
Brat’ 3. ib 2. Fy d Devices Mar. 2 Jan. 31 
Central Pr & L pf, 1% q.. Feb 2 Jan. 15 
Commonwealth P, $1.50 q. Feb. 2 Jan. 16 
Commonwealth P 6% pf, 

Ee ST eee ee ee Feb. 2 Jan. 16 
Consumers Pr pf, $1.65 q.. April 1 Mar. 16 
Consumers Pr 6% pf, 1% q April 1 Mar. 16 
Consumers Pr 7% pf, 1% q April 1 Mar. 16 
Dallas Pr & L pf, 1% q... Feb. 1 Jan. 21 
East Mass S Ry pf B, 3 s Feb. 1 Jan. 21 
East Mass S Ry s f for Ist 

Ae ay RAS eee a Feb, 15 Jan. 31 
Edison Elec Ill of Brock- 

RON; “62466 Gisiewisinaccicsss Feb. 2 Jan. 15 
Elec B & Share pf, 1% q.. Feb. 2 Jan. 17 
Elec Investors pf, $1.75 q. Feb. 2 Jan. 15 
Ft W Pr @& L pf, 1% q.... Feb. 3 Jan. 15 
Idaho Power pf, 1% q.... Feb. 1 Jan. 16 
Ill Nor Utilities pf, 14% q.. Feb. 2 Jan. 15 
Interstate Rys, $1........ Feb. 2 Jan. 26 
Kaministiquia Power, 2 q. Feb. 16 Jan. 31 
Lowell Elec Light, 624%4c q Feb. 2 Jan. 15 
Massachusetts Gas, 1% q.. Feb. 2 Jan, 15 
Mil EI1 R&Lpf,1%q.... Jan. 31 Jan. 20 
Municipal Service, 50c q.. Jan. 26 Jan. 10 
Municipal Service pf, 1%q Feb. 2 Jan. 15 
Municipal Service prof shar 

Sy EE ERE Ee Feb. 2 Jan. 15 
N N & Hamp Ry, G & E, 

Bae Ob ire 4 care ue ost Rip alee an Feb. 2 Jan. 15 
Nor N Y Util pf, 1% q.... Feb. 1 Jan. 16 
Philadelphia Co, $1 q..... Jan. 31 Jan. 17 
PRUG TT, TSG. Gis éccses Jan. 31 Jan. 15 
Power Corp pf, 1% q..... Feb. 1 Jan. 15 
Pub S El P pf, 1% q...... Feb. 2 Jan. 15 
Pub Service Invest, 1% q.. Feb. 2 Jan. 14 
Pub Serv Invest pf, 1% q Feb. 2 Jan, 14 
Pub Serv Nor Iil, $1.75 q. Feb. 2 Jan. 15 
Pub Serv Nor Ill 6% pf, 

Bye lv ost taieinle Siaie Ss ere w 810 Feb. 2 Jan, 15 
Pub Serv Nor Ill 7% pf, 

RE RE os Coren eae neawtae Feb. 2 Jan. 16 
Ry & Light Sec, 3 s...... Feb. 2 Jan. 15 
Ry & Light Sec, 1 ex... Feb. 2 Jan. 15 
Ry & Light Sec pf, 3 s.... Feb. 2 Jan. 15 
Stand P & L pf, $1.75 q.. Feb. 2 Jan. 16 
Tenn El P 2d pf, $1.50 q.. Feb. 2 Jan. 12 
Texas Bilectric, 1 q....<.ees Mar. 1 Feb. 15 
Texas Pr & L pf, 1% q... Feb. 1 Jan. 21 
United Light & Rys 6%% 

Drier Hf, SL6B. sieeve cass Feb. 2 *%Jan. 15 
West Penn P 7% pf, 1% q Feb. 2 Jan. 15 
York Rys pf, 62%eq..... Jan. $1 Jan. 21 

DIVIDEND NOTICE 








| & MANUFACTURING COMPANY 

A dividend of two per cent ($1.00 per share) 
on the COMMON Stock of this Company for the 
quarter ending December 31. 1924, will be paid 
| January 31, 1925, to Stockholders of record as 
| of December 31, 1924. 


H. F. BAETZ, Treasurer. 
New York, December 20, 1924. 


| iielaahpepiaa —e 


FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


| GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





'110 William Street, - NEW YORK 
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Miscellaneous 
Books 
Name and Rate. Payable. Close. 
Allis-Chalmers, $1 q...... Feb. 16 Jan, 24 
Amal Sugar 1st pf, 2 q.. Feb. 2 ‘Jan. 17 
American Can, 1% q...... Feb. 16 *Jan. 31 
American Can, 2 eX...... Feb. 16 *Jan. 31 
Am Cigar, F546 Os os0scxsxe Feb. 15 Feb. 2 
Ase CORD, Losseceie cc secc anes Feb. 1 Jan. 11 
Am Glue pf, 2 Biccsccecce Feb 2 Jan. 16 
Am ee, FE Gar sce veces Jan. 26 *Jan. 5 
Am Ice pf, 1% @..-..--ee- Jan. 26 Jan. 5 
Am Laundry Mach, 75c q. Mar 2 Feb. 21 
Am Shipbuilding pf, 1% q Feb. 2 ‘Jan. 15 
Am Smelt & Ref, 1% q.... Feb. 2 Jan. 16 
Am Smelt & Ref pf, 1% q Mar. 2 Feb 6 
Anaconda Copper, 75ic.... Feb. 16 Jan. 17 
Archer-D-Mid pf, 1% q.. Feb. 1 Jan. 21 
Art Metal Construc, 25c q Jan. 31 Jan. 16 
Atlas Powder pf, 1% q... Feb. 2 *Jan. 320 
Austin, Nichols pf, 1% q.. Feb 1 Jan. 15 
Balaban & Katz, 25c m... Feb. 1 Jan. 20 
Balaban & Katz, 25c m... Mar 1 Feb. 2 
Balaban & Katz, 25c m... April 1 Mar. 20 
Balaban & Katz pf, 1% q. April 1 Mar. 20 
Boyd-Welsh Shoe, 50c q.. April 1 .....- 
Bond & M Guar, 66% stk. Feb 5 Jan. 21 
Briggs Mfg, 87%c q...--- Jan. 26 Jan, 20 
Brown Shoe pf, 1% q..... Feb 1 Jan. 20 
3runs-Balke-Coll, 90c..... Feb. 15 Feb. 6 
Cal Packing, $1.50 q...... Mar. 16 Feb. 28 
Century Rib Mills, 50¢c q.. Jan. 31 Jan. 16 
Century Rib Mills pf, 1% q Mar. 2 Feb. 16 
Chi Pneu Tool, 1% q..... Jan. 26 Jan. 15 
Cluett-Peabody, 1% q.... Feb. 2 Jan. 21 
Columbian Carbon, $1 q... Feb. 2 Jan. 19 
Congoleum-Nairn, 75c q.. Jan. 30 Jan. 16 
Congoleum-Nairn pf, 1% q Mar. 1 Feb. 16 
Consolidation Coal, 1%q.. Jan. 31 Jan. 20 
Crucible Steel, 1 q........ Jan. 31 Jan. 15 
CURR. CO, BE Bsc cacws snes Mar. 2 Feb. 16 
Cuba Co pf, 3% S..cccccce Feb. 2 £4Dec. $1 
Eastn Theatres (Toronto) 

DE, BY Be ccccscceccesce an. 31 Dec. 31 
Elgin Nat Watch, 2 q.... Feb. 2 Jan. 15 
Eureka Pipe Line, $1 q... Feb. 2 Jan. 15 
Exchange Buffet, 50c q... Jan. 31 Jan. 19 
Firestone Tire & Rub 7% 

BE UE. Gencvcsvcesevecs Feb. 15 Feb. 1 
Homestake Mining, $1 ex.. Jan. 25 Jan. 20 
Hood Rubber pf, 1% q.... Feb. 1 Jan. 20 
Tllinois Brick, 2.40 q...... April 15 April 3 
Illinois Brick, 2.40 q...... July 15 July 3 
Interstate S’mship, $1.25 q April 1 Mar. 18 
Lehigh Val Coal, $1.25.... Jan. 31 Jan. 15 
Lord & Taylor 2d pf, 2q. Feb. 1 Jan. 19 
N Y¥ Air Brake, $1 q...... Feb. 2 Jan. 7 
N Y Air Brake pf Class A, 

BE. Qwccivdsccdccesevacces April 1 Mar. 10 
Owens Bottle, 75c q...... April 1 Mar. 16 
Owens Bottle pf, 1% q.... April 1 Mar. 16 
Phila Insulated Wire, $2.. Feb. 2 *Jan. 15 
Pick (A) & Co, 40c q..... Feb. 2 Jan. 20 
Prairie Oil & Gas, 2 q.... Jan. 31 Dec. 31 
Prairie Pipe Line, 2 q.... Jan. $1 Dec. $1 
St Joseph Lead, 50c q.... Mar. 20 Mar. 9 
St Joseph Lead, 50c q.... June 20 June 9 
St. Joseph Lead, 50c q.... Sept. 21 Sept. 9 
Steel Co of Canada, com 

WT i A, Os hese an cscee Feb. 2 Jan. rs 
Sterling Products, $1 q... Feb. 2 Jan. 15 
Superior Steel, 75c q...... Feb. 2 Jan. 16 
United Verde Ext M, 50c q Feb. 2 ‘*Jan. 3 

* Holders of record; books do not close. 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. MePADDEN, President 
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THE WEEK 


Wes strong basic conditions maintained, the gen- 
eral business outlook continues favorable. Despite 
increased irregularity in both demand and prices, there 
are still more points of gain than of loss, and the un- 
usually large consumption of goods remains a prominent 
feature. Successive weekly returns of freight traffic 
show conclusively that distribution of merchandise is 
exceptionally heavy, car loadings being without pre- 
cedent for this season, and most of the other statistical 
measures also make satisfactory comparisons. Not- 
withstanding a sharp decrease in stock market opera- 
tions, bank clearings at New York this week are 
38.1 per cent. in excess of those of a year ago, while 
outside cities report an increase of 16.8 per cent. 
Improvement in mercantile collections is a phase com- 
mented upon in dispatches from various points, with a 
liquidation of old indebtedness in the West and the 
Northwest reflecting the strengthened financial position 
of the grain farmers. The augmented public purchasing 
power in those sections is being manifested in a 
broadening of retail trade, and’a similar tendency 
appears at different manufacturing centers, where em- 
ployment of workers has risen appreciably since the 
election. Although new business in the steel industry 
has lately diminished, this condition is not surprising 
in view of the previous extensive transactions, which 
largely covered first-quarter requirements, and there 
is active specifying against contracts already placed. 
Requests for quick shipments in certain instances give 
further proof that supplies are in need of replenish- 
ment, but buyers in some lines, particularly in textiles, 
seem to be disinclined to make normal forward commit- 
ments. Broadly considered, the commercial situation 
discloses a number of contrasts, but the main trend 
is toward progress and confidence is the prevailing 
sentiment. 

There was a distinct change in the character of stock 
market operations for a time this week. After a pro- 
longed period of record-breaking activity, trading fell 
to relatively small proportions, public participation 
in the dealings being much less extensive. In the 
absence of sustained outside support, the early trend 





of prices was toward lower levels, but a subsequent re- 
covery practically offset the previous losses. Even while 
the decline was in progress, the strength of Steel com- 
mon was a prominent feature, and the price for that 
issue rose on Thursday to a new high point for the 
present movement. Other interesting financial develop- 
ments of the week included an advance in sterling ex- 
change to a figure not formerly touched since May, 
1915, a continuance of gold exports in considerable 
volume, and an easing of the local call money rate to 
2144 per cent. The reported gold shipments up to 
Thursday somewhat exceeded $6,000,000, making a total 
of more than $50,000,000 that has gone out thus far 
this month. 


Although the main trend was again in an upward 
direction, more irregularity developed in commodity 
prices this week. As against 61 advances and 19 de- 
clines in Dun’s list of wholesale quotations last week, 
the current tabulation shows 40 increases and 26 re- 
ductions, and easing has occurred in certain important 
articles in which strength recently prevailed. Some of 
the metals, copper included, disclose less firmness, and 
the price for spot cotton has fallen to lower levels. In 
contrast to the latter movement, wheat for future de- 
livery rose to another new high record early this week, 
although a temporary reaction followed. The present 
cash price for wheat is 99e. above that of a year ago, 
while the price of corn is up 5le. 

The recently developed trend toward lessened activity 
in steel buying has continued in evidence, but mill 
operations remain at a high level. There has been a 
further gain in the rate of output in some districts, and 
at certain plants an average of better than 93 per cent. 
has been attained. Although price irregularities are 
not wholly absent, the prevailing condition is one of 
firmness and some further advances have been named. 
Generally, steel prices are below those of a year ago, 
whereas some grades of pig iron are at higher levels. 
An advance of $1 on iron for second-quarter delivery 
has been asked in the South, but little effort is being 
made to obtain increases in Northern territory because 
of foreign competition and a weakening in coke prices. 
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No general activity has developed in dry goods, but 
many buyers are still in the markets and moderate 
commitments for early delivery are being made. Any 
attempt to advance prices seems to check buying, yet 
there is a disposition to take in all merchandise that is 
under order and the aggregate movement is fairly large. 
In certain instances, as in the silk trade, pressure to 
secure supplies has resulted in overtime work at a num- 
ber of mills, and this condition is expected to continue 
for some time because of the delay in placing forward 
business. Some of the labor troubles in New England 
cotton manufacturing centers, caused by wage reduc- 
tions, have been adjusted, and two more plants at Fall 
River have resumed operations. On the whole, textile 
production has made a considerable gain in recent 
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months, and general conditions are more favorable than 
those which prevailed a year ago. 

As had been expected, the close of the inventory 
period has been followed by a revival of demand for 
leather. Activity thus far has centered in bottom stock, 
but the general situation is more favorable and sellers 
are firmer in their views as to prices. Actual advances 
have been made in different instances, and this phase 
has been reflected in moderate increases in prices for 
footwear. Visiting buyers in Eastern centers have been 
placing orders for both immediate and forward de 
liveries, and conditions in the shoe trade, as a whole, 
are improving. In domestic hide markets, strength of 
prices remains a prominent feature, but scarcity of 
supplies has restricted new business in packer varieties 


GENERAL BUSINESS CONDITIONS 


UNITED STATES 

BOSTON.—Previous increases in the volume of trade are 
well maintained, and though in current business few gains 
are reported, in many lines forward orders are coming in 
better. Retail dry goods sales are fairly large, and 
January marked-down specials are well patronized, but 
buying from manufacturers and wholesalers is light, ex- 
cept when attractive price concessions are made. There is 
a limited demand for fine goods from the mills, but other 
lines are quiet. The labor situation continues satisfactory. 
Cotton yarns are slow. Prices are somewhat weak all 
along the line. Worsted yarns are moving better, and 
outlook is improving. The mills have been purchasing 
wool in fairly large lots. Prices are firm. Woolen goods 
are quiet, as the market is awaiting the new quotations, 
though there is little hope at present for price reductions. 

Retail trade in rubber footwear has been stimulated by 
recent weather conditions, but retail shoe dealers are find- 
ing their regular lines quiet. Manufacturers report a very 
satisfactory number of crders or hand. Leather is mod- 
erately active. The hide and skin market is strong, and 
prices are advancing. Building iumber is firm, and busi- 
ness is good for this time of the year. Hardwood dealers 
are looking forward to increased activity. Trade in chem- 
icals, dyestuffs and tanning materials shows a very slight 
gain. Wood pulp is in moderate demand at firm prices. 


PHILADELPHIA.—Improvement in business is fully up 
to expectations, and reports from all lines of seasonable 
merchandise indicate better conditions, with new orders of 
encouraging proportions. The paper industry reflects the 
same improved general tone that is apparent in most other 
lines, and the future outlook is particularly bright. De- 
mand for leather belting has improved, and although raw 
materials are scarce, there is a fair demand for finished 
leather articles. Although activity in chemicals is not very 
marked, there has been a recent stiffening of prices. 

Shipments in the paint trade during the last four 
months have run from 12 to 15 per cent. ahead of those 
of last year, and sales have been stimulated considerably 
by price reductions during the last sixty days. Prospects 
for lumber are exceptionally good, although present de- 
mand is not so big as the supply; the market, however, 
is holding its own. Since the first of December, there 
has been a somewhat better demand for bituminous coal. 
The automobile business has been very slow during the 
last 30 days. Manufacturers of women’s ready-to-wear 


and millinery are not very busy just now, but sales, never- 
theless, are running ahead of 1924 volume at this time. 

PITTSBURGH.—Retail trade is showing moderate 
activity, aided, to a considerable extent, by reduction and 
clearance sales. Stocks are comparatively low, but orders 
received by jobbers are mainly for immediate shipment. 
Dry goods and notions are in moderate demand, while 
millinery trade continues slow. Clothing and shoes are 
showing more activity, while demand for rubber footwear 
has been quite strong. Groceries and provisions are show- 
ing some increase in sales. 

Hardware is moving in larger quantities, with prices 
showing an upward tendency. Retail stocks are reported 
to be rather low. Machine tools and mill supplies are in 
better request, although mine supplies are somewhat 
neglected., The glass industry is showing greater activity, 
plate and window glass trade being very fair for this 
time of the year, and orders for containers, table and 
decorative glassware are being placed in large volume. 
Stocks in distributors’ hands are reported rather low. A 
slight increase in the demand for lumber is noted, with 
hardwood seemingly attracting greatest attention; prices 
are firm. Electrical merchandise is in increased demand, 
and radio equipment is very active. High-grade Pennsyl- 
vania crude oil is in strong demar.d, and another advance 
in price is looked for soon. 

Not much change is apparent in the bituminous coal 
trade, which is still slow and unsatisfactory. Prices are 
approximately the same as they were last week, and are 
quoted as follows per net ton at mines for run of mine 
coal: Steam, $1.50 to $2.10; coking $2 to $2.10; gas, $2.25; 
steam slack, $1.40 to $1.50; and gas slack, $1.50 to $1.60. 

BUFFALO.—Retail buying since the first of the year 
shows a substantial volume, and as compared with that of 
January, 1924, a satisfactory gain. Pre-inventory sales have 
been confined largely to the cleaning up of broken lots and 
staples have not shown the price reductions usual at this 
season of the year, due largely to replacement value. Sta- 
tionary prices appear to be the reading of every trade 
barometer of the textile industry. Rubber goods have been 
particularly active, noticeably in footwear. Men’s clothing 
and furnishings are moving well. Women’s Spring wear of 
the better grade is priced at some advance over that of a 
year ago. The fabric silk industry is showing steady gain, 
and there is an active demand for novelties in cotton goods 
with silk mixture. 
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The demand for hardware, builders’ supplies, and lumber 
is fully up to normal. There is a large amount of construc- 
tion work under way, and a substantial increase is planned 
to start early in the Spring. The automobile show just 
closed, showed most of the makes on exhibit, and sales were 
in good amount and the number of prospective buyers indi- 
cates an early resumption of business in pleasure cars. 


SYRACUSE.—Inventorying is the rule generally, and 
manufacturing plants, in consequence, show a slackening in 
volume, while retailers are stimulating sales with discount 
prices; they report good results. Confidence is the keynote 
of all as to the future, which advance commitments confirm. 
The cautious attitude of buyers is accepted as a good omen. 
Collections are fair to slow. 


ST. LOUIS.—The volume of retail business is running 
about even or slightly ahead of that for the corresponding 
period last year, with the tendency toward improvement. 
Activity is increasing in wholesale trade, the current week 
being productive of more orders than the previous one, and 
the number of visiting merchants considerably larger. The 
size of orders as sent in by road forces, as well as customers’ 
purchases in the houses, show a decided improvement. In 
dry goods, the requests for shipment of Spring fabrics are 
numerous, this is also true of millinery, men’s and women’s 
furnishings and shoes. With stocks in the hands of retailers 
low, and the absence of large stocks in first hands, the 
stability of primary markets seems to assure a healthy 
Spring business. 

Manufacturing is improving slightly. Iron and steel mills 
are fairly active, and there is greater activity among imple- 
ment manufacturers and distributors. Wholesale grocery 
trade is good for this season of the year, especially in canned 
goods. There has been some improvement in the demand for 
lumber, the increase being gradual and healthful in both 
hardwoods and softwoods, buyers appearing to be convinced 
of the stability of the markets against any substantial de- 
clines. Price conditions being unsatisfactory, the flour trade 
has not shown the expected improvement, although some 
millers report doing a moderate business. Buyers are ex- 
tremely conservative, and are apparently buying only as 
their stocks run down. Collections generally are good. 


BALTIMORE.—Trade in this district has shown an un- 
expectedly rapid recovery from the inactivity immediately 
following the holidays, and, as compared to business at this 
time last year, present trade shows an appreciable increase. 
In the great majority of lines the outlook becomes more en- 
couraging as the season advances. Improvement has been 
specially marked in the fertilizer industry, which for several 
years was in an unfavorable condition. Local chemical 
companies are noticeably more active than they were at the 
outset of 1924, and many local establishments are said to 
have booked already sufficient orders to keep their plants 
operating at capacity for the next five months. A tem- 
porary check has been given the movement of basic building 
supplies by the unfavorable weather for construction activ- 
ities. Coal industry evidences further improvement, due 
largely to more seasonal weather. Buying of machinery is 
more active than it has been since the Spring of 1924. 

The hardware trade was more satisfactory during the 
past week, and post-inventory buying has apparently begun. 
Radio houses are doing a good business not only in the sale 
of new sets, but also in the equipment and parts’ department, 
The automobile show during the week stimulated sales some- 
what, but no great improvement is anticipated until Spring, 
and while there have been some price reductions, standard 
car quotations continue firm. Leaf tobacco receipts con- 
tinue small, and offerings light. The clothing trade is 
fairly satisfactory, and most manufacturers continue to be 
busy. Wholesale shoe houses are not doing so well. Drug 
jobbers are having a good business, and wholesale paper 
and stationery trade has experienced a marked improve- 
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ment since the first of the year. The oyster packing industry 
is not very active, owing to a lack of outside demand. The 
canned goods market, particularly tomatoes, corn, beans and 
peas is fairly busy, but fruits of all grades are moving 
slowly. 

CHICAGO.—After a fortnight of moderate expansion 
following the turn of the year, business has unmistakably 
quickened its pace and is now running ahead of the record 
for the corresponding time last year. Road forces of whole- 
sale houses are now at work, following the holiday vacation, 
and returns from them constitute one of the most favorable 
factors in the situation. They are not only increasing week 
by week, but are maintaining a good gain over 1924 volume. 
A larger house business also is reported, and there are more 
country buyers in the city markets, emphasizing the evi- 
dence of a large turnover during the Fall and holiday seasons 
and the generally depleted condition of stock. It is prob- 
able that January will be the largest month in merchandise 
distribution for several years. Retail business also is well 
sustained, demand covering a wide range and being especially 
good in seasonable apparel, dress goods, knitwear, and 
kindred lines. 

Manufacturing maintains its high level of activity. Steel 
mills are working at around 95 per cent. of capacity, but 
production is not gaining on consumption perceptibly. Buy- 
ing has been checked temporarily by uncertainty as to second 
quarter prices. Mills are booked full for the first quarter, 
and an advance of about $2 a ton is generally expected in 
prices for second quarter delivery. The upward course of 
prices of cereals continues and sentiment in the interior is 
correspondingly cheerful, as reflected in new gains in the 
orders of the large mail order houses. Money continues 
easy, with commercial paper at 31% to 3% per cent. and re- 
discounts at the Federal Reserve Bank further reduced. 
There is, however, a gradual broadening of borrowing de- 
mand. Collections are running ahead of those of a year ago, 
and are satisfactory. 


CINCINNATI.—The tone of general business continues 
to show gradual improvement. <A broadening demand is 
evident in wholesale and jobbing lines, and some additions 
to manufacturing schedules are in prospect. It is reported 
in the dry goods market that an advancing tendency is more 
pronounced and retailers, though still adhering to con- 
servative purchasing, are anticipating more freely their 
Spring requirements. Staple piece goods are more active, 
though novelties continue to have the principal call. Aside 
from clearance sales, there is nothing of special interest in 
general retail trade, but a fair turnover is being experienced 
and inventories average lower than they did a year ago. 

Trade is holding steady in the coal market. Production 
shows some increase and demand continues fair for both 
domestic and steam grades. Building supplies are con- 
sidered in usual demand for this period of the year. Generai 
factory supplies display increased activity and lumber, espe- 
cially hardwood, is in better request. Business has not 
changed appreciably in machinery lines, but inquiries that 
are being received give promise of an early improvement. 


CLEVELAND.—January business in distributive trades 
has been fairly favorable, particularly in seasonable apparel 
lines, and in those items which are sharply reduced in clear- 
ance sales, such as rugs, house furnishing goods, furniture 
and white goods. Advanced construction methods have 
brought about a better balance in building trades, and con- 
siderable activity continues even now, with employment 
plentiful for skilled workers. 

The annual automobile show has been well attended, with 
lively interest displayed on the part of the buying public. 
Quite a few orders were booked for delivery in the next few 
weeks, and the ratio of instalment purchases is not above 
the average. Steam coal is in fair demand, but this trade 
is not up to normal, and competition is very keen for what 
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business is offered. The grocery trade is improving, and food 
markets in general show more activity, with the general 
level of prices good. For the first time in several weeks, an 
improvement is noted in collections, both country and city. 


DETROIT .—Industrial conditions in Detroit evidence a 
resumption of activity, and while not up to normal, sub- 
stantial additions have been made to employed factory forces 
since completion of inventory operations, and a gradual but 
steady improvement is anticipated. Retail trade, while in 
fairly good volume, still leaves something to be desired. 
Clearing sales have moved much sluggish merchandise, but 
the regular demand for staples has not yet attained the 
volume expected. Seasonable weather is aiding, to a con- 
siderable extent, and as a result of the resumption of factory 
operations the public buying power has been strengthened. 

Wholesalers and jobbers report a fair demand, but without 
great concern manifested in futurities. The general trade 
tone continues cautious, with prices showing little material 
fluctuation. Building operations are at their usual seasonal 
lull, after a particularly brisk two years, and it is believed 
the advent of Spring will witness further extensive activity 
in this field. Collections are fair. 


MINNEAPOLIS.—It appears that hopes of increased 
business activity are beginning to be realized. There are 
definite reasons for believing that a considerably increased 
number of salesmen have taken the road, as compared with 
those out the past two years, and the first fruits of their 
work appears reasonably encouraging. Common labor 
seems well employed for this season, the situation with 
skilled workers, especially in the building and flour mill 
trades being somewhat less satisfactory. Northwest Spring 
wheat mills are now showing quite a rapid increase in 
activity, however, and while operation of Minneapolis 
mills is slightly below that of the same period in 1923 and 
1924, it is expected to soon forge ahead. This’ expectation 
is based on the increased volume of shipping directions on 
old flour contracts. Flour buyers are apparently con- 
founded by increasing wheat and flour prices, and pur- 
chases other than on old contracts continue on a hand-to- 
mouth basis. Collections are reported very fair, espe- 
cial improvement being noted from North Dakota and 
Montana. 


KANSAS CITY .—Reports from the jobbing trade are en- 
couraging, and general trend of business is steadily upward. 
The country districts appear to be in better condition than 
those in the city. Crop conditions are favorable. Collections 
are good. There has been quite an influx of buyers to this 
market, and indications point to a good Spring trade. The 
general feeling, however, is conservative and commitments 
are being kept well in hand. 

The coal market has been only fairly satisfactory. Oil 
has been gradually getting better, and zinc and lead mining 
are on the increase. Blacksmith and wagon supplies are 
moving well. Grocery trade is regarded as being in a good 
position. Immediate shipments in many hardware items, 
particularly ammunition, have been numerous, and trade in 
smaller agricultural implements has started well. 


SAN FRANCISCO—Expressions of confidence in gen- 
eral improved business conditions for the current year 
continue to be heard, although some weeks may elapse 
before this is fully realized. Season settlements, clearing 
of stocks, inventory adjustments, and the outlining of plans 
for the year, are now receiving attention. 

Jobbers in dry goods report a large number of Spring 
orders booked and Winter weather has helped to move 
clothing stocks. Country conditions are gradually im- 
proving, although in dairying sections it is found difficult 
to follow advances in prices of dry feed and make a profit. 
There are also some localities that have not fully re- 
covered from the season of 1924, and in which borrowings 
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will be necessary until another crop is harvested; but out- 
look for the country merchant is better, and agricultural 
prospects continue good. 

At the moment collections in many lines are slow, which 
is a normal condition for the season, and the fact that the 
cash holiday trade did not come up to expectations had 
something to do with it, although credit sales were large. 
Inquiries for lumber have been large during the Winter 
and manufacturers expect some rise in quotations this 
Spring. 

PORTLAND.—Although jobbing business continues 
rather quiet, merchants report some increase in orders, and 
they are confident of general improvement by Spring. Re- 
tail trade is fair, aided in a measure by clearance sales. 
The distribution of heavyweight apparel has been good. 
More labor is finding employment with the resumption of 
lumber manufacturing on a large scale, and building opera- 
tions continue uninterrupted. 

Production of lumber by West Coast mills is nearly back 
to normal after the holiday lull, the output for the past 
week amounting to 96,939,008 feet, an increase of nearly 75 
per cent. over that of the preceding week. Demand is good, 
but mill owners are not ready to take on a large volume of 
business until they have accumulated a sufficient quantity 
of stock. Orders booked during the week totaled 79,252,902 
feet, of which 61 per cent. was for delivery to rail points. 
Domestic cargo orders were for 20,235,115 feet and export 
orders 10,034,000 feet. Lumber shipments during the week 
were 80,903,550 feet. Unfilled cargo orders aggregate 263,- 
210,693 feet, a decrease of 4,063,558 feet for the week, while 
unfilled rail orders increased 551 cars to a total of 5,509 cars. 

The wheat market remains close to the $2 level, with 
prices sustained by domestic buying needs at a point above 
the export parity, with the result that little foreign trade in 
either wheat or flour is being attempted. Supplies in 
farmers’ hands are running low and some varieties are prac- 
tically exhausted. Limited purchases of Middle Western 
wheat have been made for shipment to mills in this territory. 
Some Winter damage has been done to Fall-sown grain, but 
it is thought that there will be no need to re-seed more than 
the usual acreage in the Spring. 

The wool market is strong at prices that have prevailed 
in the past month. Only a few thousand fleeces are 
being contracted for weekly, as the majority of Oregon 
growers prefer to hold their wool until it is shorn. The 
contract demand for lambs is also keen. Hops are selling 
more freely and prices are strengthening. Buyers have to 
content themselves mainly with the lower grades, as farmers 
are holding the best qualities for a higher market. Apples 
and onions are also advancing at country points, as stocks 
in first hands are much reduced. 


SEATTLE.—The inventory period has been featured by 
only moderate trade. Retail business is quiet, with clearance 
sales predominating. Reports indicate sales buying in good 
volume. Bank deposits stand $176,608,000 as of December 
31, 1924, whereas the corresponding figure for 1923 was 
$167,959,000. 

The total value of shipments from Alaska during 1924 
was $54,162,173, as against $53,379,546 for the year 1923. 
December exports amounted to $1,785,850, as against $3,936,- 
007 for November. The chartering situation continues favor- 
able, with considerable activity; it is limited, however, by 
the scarcity of suitable vessels offering. Rates show a 
tendency upwards. 








The railroads paid taxes last year to the amount of fully $350,- 
000,000, or a rate of nearly $1,000,000 per day, according to the 
American Railway Association. 

It is estimated by the Canadian Department of the Interior that 


the commercial stand of timber in the three prairie provinces 
amounts to between 8,000,000 and 11,000,000 acres. 
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DOMINION OF CANADA 


MONTREAL.—Dry goods salesmen are sending in a fair 
volume of orders from the road, but cautious buying is 
still strongly in evidence. Jobbers of woolens. note little 
improvement in demand, but domestic manufacturers of 
cottons are well employed, and are making free deliveries. 
The severe weather of the past few weeks has resulted 
in some increase in orders for manufactured furs. There 
is a fair consumptive demand for groceries. Sugars are 
about steady at the last noted decline. The tea market 
continues in very strong shape, and there appears to be 
some anticipation that large distributors may shortly mark 
up quotations. An advance of 40c. a bushel is reported in 
beans. The flour market rules comparatively dull. Some 
slight increase in the output of boots and shoes is re- 
ported, and there is more inquiry for leather. Tanners 
report a strong market, and are quoting No. 1 jobbing sole 
leather at 38c., with other grades at proportionate figures. 
Calf and other upper leathers are being quoted at firmer 
prices. 

QUEBEC.—It cannot be said that this outlying dis- 
trict is by any means over its difficult times, as some large 
failures in the last few months have curtailed the amount 
of available work in some areas, so that the liquid cash 
in cireulation is less for the affected regions. The last 
month of Winter will doubtless be a hard one, especially 
for the unemployed. After inventory, clearance sales 
at special low prices are keeping some show of activity in 
certain retail sections. Building trades are practically at 
a standstill just now. Shoe factories in general are work- 
ing’ on reduced schedules. Collections are slow. 


TORONTO.—The remarkable strength of the wheat 
market during the week provided encouragement for mer- 
cantile interests, and the establishment of sterling currency 
at a point close to par increased the opportunities for 
British investors to place funds satisfactorily in this coun- 
try. The steadiness of wintry conditions contributed much 
to the trade dealing in seasonable articles. Staple dry 
goods are in normal demand, with the possible exception 
of woolens, and an extraordinary market has developed 
for cotton blanketing, due to the increase of raw material 
prices in the production of wool blankets. 

Manufacturing interests are pursuing a cautionary pro- 
gram that they believe will be discarded with the 
arrival of Spring. Knitters, especially those engaged in 
the manufacture of silk and artificial silk products, have 
placed heavily, in comparison with last year’s purchases, 
and look forward to a steadily increased volume. Demand 
for underwear and sundry articles is deemed sufficient to 
clean up most of the surplus stocks that prevented the 
liberality of purchases necessary for capacity production. 
Exports of beef, pork and cattle give promise of profitable 
trading, while the domestic market has been on an im- 
proved basis for several months. 





Grain Exports at Montreal.—rne grain exports at Mon- 
treal in 1924 were in excess of those of any preceding year. The 
Montreal Harbor Commission has issued a report showing exports of 
grain at leading Atlantic ports for a series of years: 





#1924. 1923. 1922. 

(Bushels) (Bushels) (Bushels) 
Montreal 161,963,500 120,107,900 155,035,000 
New York 37,597,000 97,022,200 127,488,000 
PRBS. .6:6k0 ss wes 15,580,000 37,074,400 60,237,000 
AMIIOLG ate cccccces cs 14,054,000 42,454,000 88,521,000 
NOW GIGRNS ..cicccens 20,563,700 22,793,800 62,991,000 

22,855,000 10,556,000 17,646,000 


RIVOSION oo ccc esccunss 


* Eleven months ending November 30. 





The Southern Yarn Spinners’ Association has cautioned its members 
against running overtime and producing more than the markets can 
absorb, lest there be a decline in prices as goods accumulate. 
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NAVAL STORES TRADE SURVEY 

BOSTON.—The demand for naval stores is less than that 
of a year ago at this time. For the last six months, sales of 
rosin and turpentine have been under normal. As the pro- 
ducing season extends from the middle of April to the middle 
of September, stocks are gradually diminishing. Prices have 
risen slightly within the past few months, and a further 
increase may be expected before the new stocks arrive in 
the Spring. Collections are fairly good. 

SAVANNAH.—At the beginning of the naval stores sea- 
son, April 1, 1924, indications were favorable for a small 
increase in production—say about 5 per cent. Weather con- 
ditions, however, were not propitious, especially during 
September, and production was curtailed to such an extent 
that it now appears as if there would be a slight decrease 
when total output at the close of the season on March 31 
is compared with that of March 31, 1924. 

Demand for spirits of turpentine has been fair, though the 
increased use of substitutes had its effect on values. On the 
other hand, demand for rosin has been largely increased, 
and the statistical position of that commodity is exceedingly 
strong, values having advanced from the lowest point on the 
average grade of rosin about $2.50 on a commercial barrel 
of 280 pounds. 

From a producer’s standpoint, the net results of the season 
about to close have not been so satisfactory as they were 
twelve months ago, the unit of production, which is 1 barrel 
of spirits of turpentine and 3% barrels of rosin, yielding 
the producers $65.54 net, as compared with $72.83 for the 
corresponding period of last year. Production costs show 
but little change. Prospects for the ensuing season are very 
bright. From bids made on this market by foreign interests, 
it is possible that spirits of turpentine during the heavy 
producing months may rule at between 80c. and 85c. pei 
gallon at the ports. Undoubtedly, rosins will bring higher 
prices than they did last season. 





Comparison of Commodity Prices 
The monthly price range last year for a number of im- 
portant commodities is given in the following table, together 
with comparisons for July 31, 1914: 
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* Copper, Elec. 
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$14.75 $19.00 13%. 


Wheat, No. 2 Red 
orn, No 

Cotton, Middling 

Rubber, Up-River 

Pig Iron, No. 


® Print Cloths 


July 31, 1914. .$0.98% $0.83 12.50c. 3%c. 20c. 722. 


Bad 
= 





Jan. 4,1924.. 1.25 -89% 35.25c. lle. 14c. 28c. 24.26 40.00 12%c. 
Feb. 1,1924.. 1.29%  .97% 34.00c.10c. 15c. 20%c¢. 23.26 40.00 125gc. 
Mar. 7,1924.. 130% .99 28.15e. 9c. Il4c. 20%c. 24.26 40.00 13%c. 
Apr. 4,1924.. 1.22% 1.00% 30.60c. 8%c. 1244c. 18%c. 23.26 40.00 135¢c. 
May 2,1924.. 122% .97% 30.15¢c. 8%c. 11%ec. 20%c. 22.76 40.00 13%c. 
June 6, 1924.. 1.21 -97%4 29.40c. 914c. 12%4e. 20c. 22.13 38.00 12%c. 
July 3,1924.. 1.34% 1.19% 29.75c. 9c. 12c. 20%c. 21.76 38.00 12%c. 
Aug. 1,1924.. 1.48 1.29% 30.95c. 34ec. 21.76 38.00 13\%e. 
Sept. 5,1924.. 1.42 1.38% 25.70¢. 21.76 37.00 13%e. 
Get. 3,1924.. 1.62% 1.351% 26.15. léc. 21.76 37.00 12%e. 
Nov. 7, 1924.. 1.71 1.25% 23.75¢. 85e. lic. J 21.76 35.50 13%e. 
Dec. 5,1924.. 1.77% 1.36% 23.30c. 8%c. 18c. 36%c. 23.76 35.50 14\c. 
Jan. 2,1925.. 2.02% 1.44% 24.30c. 9c. 16%c. 35%c. 24.51 37.00 14%c. 





* Lake. 





Silver Movement and Prices.—pritish exports of silver 
bullion for this year up to January 7, according to Messrs. Pixley & 
Abell, of London, were £60,800, of which £10,000 went to India 
and £50,800 to China. In 1924, for the corresponding period, exports 
were £211,927, of which £211,927 went to India. Daily prices (per 
ounce) of bar silver in the London and New York markets during the 
current week follow: 


Sat. Mon, Tues. Wed. Thurs. Fri, 
London, pence. . 382i 32% 32% 32% 3255 32 
New York, cents 68% 683% 68% 68 56 68%, 65% 
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IMPROVEMENT SHOWN I 
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N THE PAPER INDUSTRY 


Production Since the Turn of the Year Has Increased and Demand Has Broadened 
Considerably—Prices of Paper of Rag Content Higher 


'PHE following survey of conditions in the paper trade is 
based on reports from branch offices of R. G. DUN & Co.: 


BOSTON.—Paper distributors are doing approximately 
10 per cent. less business now than during January, 1924. 
This is contrary to expectations, as most dealers anticipated 
a demand that would at least exceed last year’s figures. 
There is, however, a firm undertone in the market, and 
indications point to better business in the near future. Dur- 
ing the holidays, there was a heavy demand for wrapping 
Inventories are low, due principally to cautious 
buying. Shortly after the first of the year, there was an 
advancement in prices of practically all grades. During the 
past week waste papers rose steadily. Collections from re- 
tailers are poor, especially those located in industrial centers. 


paper. 


PHILADELPHIA.—On the whole, there was very little 
increase in the general paper trade during 1924, as compared 
with the volume of the preceding year. During the closing 
quarter, a slight improvement was noticeable in the number 
of orders booked, but they were not sufficiently large to 
overcome the slump of the earlier months. As compared 
with that of 1923, business was off about 10 per cent. In 
wrapping papers, December business was approximately 3 
per cent. greater than during the closing month of 1923. 
This was due, however, to some unusually heavy shipments 
made at the end of the year, and does not indicate that this 
large increase was prevalent in the paper trade’in general. 
Manufacturers of paper box board and solid fiber shipping 
paper cases found a decidedly better tone to the market dur- 
ing the last two months. 

During the second and third quarters of 1924, prices were 
about 5 per cent. lower than the general level of 1923, but 
during the closing quarter a good many lines went back to 
the end of 1923 level. Mills are now advancing their prices, 
and there has been an increase of 5 per cent. on medium 
grades of rag papers and 10 per cent. on high grades. 
Second qualities of kraft paper have advanced slightly dur- 
ing the last thirty days. Prices of box board and solid fiber 
shipping cases are lower than they were at this time last 
year. 

Outlook for 1925 is undoubtedly good, and there is an 
adequate supply, but demand is increasing constantly, and 
there is every reason to believe that 1925 will prove a most 
satisfactory year. Mills are now much busier, and demand 
seems to have a healthful growth. 


ALBANY.—Paper merchandising sales during 1924 have 
represented a very satisfactory volume of tonnage, but due 
to lower prices, however, sales in dollars show a slight re- 
cession, as compared with those in 1923. Prices in 1925 
have already taken an upward swing, and this is especially 
noticeable in the higher grades of paper where the raw ma- 
terial is made up of rags or linen cuttings. January business 
has been of satisfactory volume, and outlook for the year 
appears favorable. 


BUFFALO.—The paper trade is showing substantial 
gains. The better grades have advanced about 10 per cent. 
since the first of the year. Wood pulp paper is showing a 
strong tendency to advance, and this is being reflected in 
liberal orders, even by those who are not actually in need 
of stock. Mills are operating to capacity, and, in a general 
way, the market is in a much healthier condition than for 
some time. Prices are advancing and demand is increasing. 


WATERTOWN.—A survey of the paper mills in this 
territory indicates that a marked increase in orders for 
paper products is being experienced. One company which 
has been operating on short time for the past year is now 
on full time. One of the mills having its principal office in 
another city reports that additional orders have not yet 
come through to the Watertown mill so as to take it from 
a five-day to full-time basis, but that the office has reported 
that increases are being experienced, and they will probably 
affect the local mill’s operations within a very short time. 
Two other large concerns report that they have had marked 
increases in business within the last week. While they do 
not express the increase in percentages, they point out that 
they are particularly significant in that the new orders are 
very much diversified so far as type of product is concerned, 
and that they come from a very wide territory. One local 
company has been operating full time continuously and an- 
other has not been affected by the general depression be- 
cause it operates on long-time contracts. 


ST. LOUIS.—There is very little or no paper produced 
in this district. As a distributing center, volume of busi- 
ness in 1924, in dollars and cents, was a trifle less than 
that in 1923, although the tonnage for 1924 was larger. 
As compared with 1923, prices generally showed a decline. 
They are now tending toward firmness, however, and ad- 
vances are expected in some grades, particularly rag 
papers. Sales are still slightly below normal, but future 
bookings are improving, and indications point to an 
even larger demand, and increased business is anticipated 
during the ensuing year. 





BALTIMORE.—This is not a manufacturing point for 
these lines, though it is important from a distributing stand- 
point. Local wholesalers report that volume of business for 
1924 about equaled that of 1923. Few houses are believed 
to have made much headway during the past year, but sales 
for the first two weeks of 1925 were better than those for 
the same time in 1924. A completion of the inventory season , 
shows that most dealers are carrying subnormal stocks. 
Some mills are said to be still running only four days a week, 
but in most cases operations are at capacity. Toilet and 
tissue mills are busy, and frequent requests for early mill 
shipments reveal the paucity of distributors’ stocks. 

Within the last week, Eastern mills have advanced prices 
of all high-grade papers 10 per cent., while Western mills 
announced such an advance about two weeks earlier. Market 
quotations of the coarser grades continue unchanged. The 
advance in the finer grades is due to increased cost of crude 
material, and especially to the shortage of rags, an im- 
portant constituent in all high grades of paper. Current 
prices of pulp wood are slightly lower than those of last 
year, but this price has not been reflected in the market price 
of newsprint. Envelopes and writing paper are fairly firm, 
but wrapping paper is weak. Paper bags and box board 
paper remain unchanged. Printers are now in the market 
for all grades of writing paper, such as bond, ledger and 
book, and the stationery trade has been placing orders for 
the expected increase in demand for loose-leaf devices, blank 
books and general bookkeeping requirements. With no dis- 
turbing factors foreseen, wholesalers consider the Spring 
outlook to be favorable. 
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CHICAGO.—Immediately following the election last 
Fall, quite a buying movement developed, and for a time 
was quite strong. Just now, however, there is some com- 
plaint about the amount of business being booked. Jobbers’ 
stocks are not much larger than they were a year ago 
when inventories were particularly low, but they are not 
in the market to any great extent, apparently being un- 
willing to absorb higher prices on some lines, which the 
mills state it is necessary to pass on. There is probably 
more than an average interest being manifested in Wrap- 
ping papers, with demand centering on kraft, in place of 
fibre and manila, for which there is not so much call at 
present. 

Prices of kraft have stiffened. Southern kraft, which 
is coming into this market in larger quantities all the time, 
has advanced to 4.75c. and 5c., with Northern kraft 1c. 
higher. The Northern mills are working full time, but it is 
claimed that not all of them are working on orders. In 
newsprint, there is heavy production, with prices a shade 
lower at 3.50c. to 3.60c., on which basis the large mills 
are said to be making money. 

CINCINNATI.—Conditions in the general paper trade 
indicate gradual recovery from the depression experienced 
during the forepart of 1924. The last quarter especially, 
resulted in definite improvement, and since the beginning 
of the new year an impetus has been given to trade. Orders 
not only are numerically increased, but their size indicates 
more of a disposition to anticipate nearby requirements. 
The frequency of requests for early shipment emphasizes 
the fact that floor stocks are comparatively low. 

Advances on all rag content papers have taken place dur- 
ing the past month, and prospects of a higher average 
market, though there is a conservative tendency on the part 
of the trade in general to hold prices within reasonable 
limits. Mills in this district, particularly those making the 
better grade of paper, are operating on schedules approx- 
imating 90 per cent. of capacity. The general tone of the 
market denotes improvement, and immediate prospects are 
regarded favorably. 

CLEVELAND .—The paper industry was at low ebb until 
about September when a general improvement started and 
has continued consistently, with the last quarter of 1924 
showing an average increase in sales of about 10 to 15 per 
cent. over those of the third quarter. The only weak spot 
seems to be paper bags, in which department demand has 
not been more than fair, and no price increases have been 
made. Fine papers are moving very well, even at higher 
prices, and there is apparent a firm undertone, with every 
probability of normal increase in volume and stability in 
price. 

Better grades of printing papers are up about 5 per cent. 
Newsprint for local publishers is contracted for with large 
out-of-town mills on a yearly basis, and the annual require- 
ment is increasing. 

TOLEDO.—Paper manufacturing in this district consists 
almost entirely of heavy fiber and corrugated paper. Sev- 
eral of the large manufacturers report that recently demand 
has increased so that their production is about normal, as 
compared with about 80 per cent. of normal last year. Prices 
have recently been increased from 15 to 20 per cent. and 
inquiries being received would indicate that demand will 
keep mills running to their normal capacity for several 
months to come. Buying already is heavier than at any 
period last year. Supplies on hand are not heavy. 


INDIANAPOLIS.—Manufacturing is on the increase 
and recent orders will keep plants going to full capacity 
for some time to come. There is no marked change in 
prices, although some tendency in that direction is noted 
in the higher grades. The general feeling is one of opti- 
mism for the year, and demand indicates a firm and steady 
market. 


REVIEW 9 


MINNEAPOLIS.—Sales of all kinds of paper last year 
were about on a par with those of 1923. There has been a 
recent increase in demand and jobbers now report a fair 
number of orders on hand for immediate and future delivery. 
The outlook for current year is considered encouraging. 
Prices did not change much last year, and are steady at 
present. Collections are fair, and improving steadily. 


SAN FRANCISCO.—The paper goods trade generally is 
in a good condition, and jobbers are expecting a favorable 
year. Prices of bond and the better grades of paper are 
firm, while wrapping, newsprint and box board papers are 
selling at approximately the level that obtained a year 
ago at this time, As demand for some of the better grades 
has improved of late, advances are expected in the near 
future, especially in those qualities in which rag is used 
to any extent. Just now, collections are somewhat slow. 


SEATTLE.—The general paper situation here is con- 
sidered by the trade to be favorable for a good year’s 
business. Demand is strong, with prices on rag stock 
tending upwards, but newsprint, bag, and wrapping 
papers evidence no change. Mills are now supplied with 
between 380 and 60 days’ orders, considered a substantial 
volume. . 

Prices ranged 5 per cent. higher during the last quarter 
than earlier in the year, and continue to advance on cer- 
tain commodities. Jute and hemp prices are especially 
strong, with cotton showing a somewhat firmer tendency. 
It is anticipated that the Spring months will show an un- 
usually good volume of business. 





PORTLAND.—Wholesale paper business in general is re- 
ported.as good as that of a year ago, and by some dealers 
as slightly better. The manufacture of paper on this coast 
is increasing, and demand is keeping pace with the larger 
output. All signs point to an active year, with a satisfac- 
tory increase over 1924 volume, both for manufacturers and 
distributors, in line with the indicated improvement in gen- 
eral business. Paper prices are on a firm basis and on some 
staple lines, which have been selling under a parity with 
other lines, the tendency is for a slight upward revision. 





Rubber Goods Trade Reports 


SEATTLE.—The rubber goods trade of Seattle houses 
amounted to about 20 per cent. more in 1924 than in 1923. 
Prices throughout last year held steady, but are now tend- 
ing to advance. Footwear prices advanced January 1 
between 3 to 5 per cent. November and December foot- 
wear business was considerably more than for the last 
two months of 1923, on account of the heavy rains and 
some snow. Stocks of rubber footwear held by local deal- 
ers are considered normal by the trade. 

Mechanical rubber goods moved in good volume in 1924, 
and the trade is optimistic regarding 1925. Industry of 
the district is active. Tires continue to hold to the previous 
low figures. The opinion is expressed that some small 
advance may be expected. 


PORTLAND.—Wholesale trade in rubber goods was not 
so active in the past year as in 1923, particularly as re- 
gards country buying of clothing and footwear, as most 
merchants were carrying large stocks taken on in the 
previous year, but buying in the city, where forward 
wants are not so generally anticipated, was fairly good. 
Stocks in retailers’ hands are now smaller than for some 
time past, and the replenishing of supplies, which has 
begun, gives indication of an active season. A _ better 
showing was made in the line of mill supplies than in 
apparel, but the volume of business was not equal to that 
of the previous year. Prices, generally, are strengthening. 
Rubber footwear quotations are 6 per cent. higher and all 
indications point to advances in mechanical rubbers. 
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EKASIER CONDITIONS IN MONEY 


Call Loan Rates Reduced as Week Progresses 


Sterling at Still Higher Level 


J]IONEY opened and renewed at 3% per cent. this week, 
which was the highest rate paid for call loans at any 
time up to and including Thursday’s early business. Late 
on Monday, the charge fell to 3 per cent., and this figure 
was the renewal rate on Tuesday, Wednesday and Thurs- 
day. In the meantime, loans were made as low as 2% per 
cent., and outside loans were reported at 2 and 2% per cent. 
There was increased activity in time money, with special 
trades for small amounts reported at 3% per cent. for four 
months, although the quoted bid for that maturity was 3% 
per cent., with 4 per cent. asked. The ninety-day rate was 
8% per cent., while for five and six months the governing 
rate was 4 per cent. Commercial paper was quoted at 3% 
per cent. for the best names, and at 3% per cent. for others 
not so well known. Shipments of gold to Europe announced 
up to Thursday amounted to $6,100,000, making the total 
for the month to that date $52,267,000. Of this week’s ship- 
ments, $5,000,000 went to Germany and $1,100,000 to London. 
The feature of the foreign exchange market this week 
was the continuéd advance in sterling, the rate rising to the 
highest point since the middle of May, 1915. According to 
cables from London, bankers there predict an early return 
to the gold ianiand: basing their belief on Great Britain’s 
improved industrial position, the stronger condition of that 
country’s national finances and the settlement of the 
reparations problem through the acceptance of the Dawes 
report. The Italian rate was the only important one that 
failed to follow the upward trend induced by the strength 
of sterling. 
Daily closing quotatioris of foreign exchange (bankers’ 
bills) in the New York market follow: 




















Sat. Mon. Tues Fri. 
Sterling, checks... 4.77% 4.77t3 4.77 4.80% 
Sterling, cables... 4.77% 4,784 4.77, 4.5055 
Paris, checks.... 5.39 5.389% 5.38% 5.41% 
Paris, cables..... 5.40 5.4016 5.39% 5.42 
Berlin, checks.... 8 -80 23.80 23,81 
Berlin, cables.... 8 81 23.81 23.53 
Antwerp, checks 5.05 02 5.02 5.11% 
Antwerp, cables 5. 03 5.03 J 5.12 
Lire, checks. 4, 13% 4.09 4.144% 
Lire, cables...... 4. 14% 4.10 ® 4.14 
Swiss, chec ks. ee 9 9.26 19,261% 9, 19,31 
Swiss, cables § 27 19,2714 9. 19-82 
Guilders, checks. 40. 32 40.30% 40.32 
yuilders, cables.. 40. ® 40.34% ms 40.36 
Pesetas, checks... 14. 5 14.17% 21% 2 14,25 
Pesetas, cables... 14. 14.19% 14.23% 14.28 14,27 
Denmark, checks.. 17. 17.75 17.7 17,86 17,85 
Denmark, cables.. 17. ° 17.79 17.82 17,88 17.87 
Sweden, checks... 26 ¢ 26,91 26.92% 26,94 26.94 
Sweden, cables... 26. 3, 26.95 26.98%, 26.96 26,96 
Norway, checks. 15.2 15.25 15,22 15.22% 15.28 15.33 
Norway, cables... 62 15,29 15.26 15.26% 15.30 15.35 
Montreal, demand, 99.56 99,56 99.59 99.62 99.68 99,66 
Argentina, demand 40.18 40.18 40.26 40.22 40.22 40.12 
Brazil, demand. 1,86 11,90 11,90 11.92 11.85 11,81 
Chili, demand. 11,31 11,31 11.30 11,18 11.35 11.37 
Uruguay, demand. 100.60 100.20 100.10 100.00 99,87 99,62 





Money Conditions Elsewhere 


Boston.—The money market is easier, but without affecting quo- 
tations to any great extent. Call money is 4 per cent., commercial 
paper is 3% per cent., and banks are quoting their best customers 
4% per cent. sf 
Chicago.—The slow increase in borrowing demand continues, but 
money rates are not quotably changed. Commercial paper rules at 
381% to 3% per cent., collateral loans are 44% to 5% per cent. and 
customers’ over-the-counter loans 43%, to 5% per cent. There has 
been a further reduction in rediscounts at the Federal Reserve Bank, 
and the bank’s reserve ratio is comfortably above 75 per cent. Re- 
serve note circulation also is lower. Investment demand is good. 
conditions remain fairly easy. Demand is 
slightly more pronounced, but funds are in good supply, and rates 
continue unchanged, Loans on prime paper are obtainable at 5 to 54% 
per cent., and general accommodations range from 5 to 6 per cent. 


Cincinnati.—Money 


Kansas City.—Commercial bank deposits are still heavy, and no 
change in the general situation is noticeable, as compared with that 
which obtained last week. There is no marked demand for money, 
and rates continue to range from 5 to 6 per cent. 
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Heavy Volume of Bank Clearings 
WITH practically all cities included in the statement 
showing gains, bank clearings at leading centers of 
the United States this week largely exceed those of a year 
ago. Thus, the aggregate of $9,585,319,000 is 29.4 per 
cent. more than the amount for this period of 1924, New 
York City contributing $6,060,000,000 to the current week’s 
total and the outside cities $3,525,319,000. The increase at 
New -York City is 38.1 per cent., while at outside points it 
is 16.8 per cent. Of the twenty-one outside cities included 
in the tabulation, St. Louis, Atlanta and Seattle alone show 
decreases, the largest loss being one of 5.7 per cent. at 
Atlanta. Gains of 20 per cent. or more in each case were 
recorded at Boston, Buffalo, Philadelphia, Dallas, Chicago, 
Minneapolis and Omaha. 
Figures for the week and average daily bank clearings 








for January to date, and for preceding months, are com- 
pared herewith for three years: 
Week Week Ww eek Per 
Jan. 22, 1925 Jan. 24, 1924 Ja 1923 =6Cent 
Boaters s.»/s\4x $509,784,000 | $417,381,000 +22.2 381, 540.000 +-33.6 
Buffalo. 52,159,000 41,037,000 39°705,000 +3 
Philadel} 589,000,000 476,000,000 490/000;000 2 
Pittsburgh. “ryt 5,000 Ceveceeces ° 





154,500,000 - 
83 3 019, 000 


St. Louis.... 
Baltimore. 

Atlanta..... 
Louisville.... 
New Orleans. 





a1 259,000 





















‘hicag + 23,2 590;149/000 e 
teen. +-18.7 125,724,000 a 
Cleveland.... 103° 7: 43 3/000 +10.1 107,189,000 6 
Cincinnati. 76,742,000 70,855 + 8.3 67,962,000 2.9 
Minneapolis. . 82,651,000 +39.0 81,500,000 1.4 
Kansas City. . 137,%00,000 16,32 4+ 5 33,424,000 3.4 
Omaha...... 43,397,000 34, +25.2 42,542,000 + 2.0 
Los Angeles. . 154,471,000 151 892 4 "000 + 17 121,330,000 +27.3 
San Francisco 179,200,000 155, 4 +15.3 150,900,000 +1%.8 
Seattle...... 40,894,000 ‘ ae — 2.9 34,329,000 +19,1 
Portland..... 34,416,000 + 2.2 30,035,000 --14.6 
TOCA 6. ..4:2,<10'6 $8,525,319,000 $ $3,019,028,000 +16.8 $2,654,155,000 7 .... 

6,060,000,000 4,389,000,000 +38.1 4,121 000" 000 ie 47.1 


New York.... 
Total All.... 
Average Daily: 








$9,585,319,000 $7,407,038,000 +29.4 $6,775,155,000 a. sees 


. to date.. $1,088,616,000 $1,340,551,000 +25.9 $1,248,014.000 i 3.43 
Dee nes, 711553'726;000 3,072,000 +22.0 1,201,307,000  +21.0 
NOV... .ce0e 1,492 2,947,000 1360 ,211. 000 +18.5 1,166,454,000 + 28.0 


tPercentage not given, Pittsburgh and St. Louis reports omitted. 





“ailures 
of failures in the 


Record of Week’s 
SLIGHT increase in the number 
United States occurred this week, a total of 536 being 
reported. This is 7 more than the number for last week, 
and is 78 in excess of the 458 defaults of a year ago. Of 
this week’s failures, :313 had liabilities of more than 
$5,000 in each case, against 312 similar defaults last week 
and 270 a year ago. 

Practically no change occurred in Canadian failures this 
week, the number being 70, compared with 71 last week 
and age in this week of 1924. Of the current week’s de- 
faults, 43 had an indebtedness of more than $5,000 in each 
el which is an increase over the 32 similar failures 
of last week and also exceeds the 34 such defaults re- 
ported a year ago. 


}- 


| ek Week | Wee 
he 22, 1925); Jan, 15, 1928]| Jan. §, 





Week 
24, 1924 


> 4 ae 
1925 Jan. 














Over | ip over | mp | ver 
Section $5,000 Total | 4000) | Total | Total $8000) Total 
se _ | aaa eee 
Wat ciscosis 135 | 201 || 104 | 196 92 | 139 
South seecoes 72 145 87 156 69 | 122 
MORE ood oes 73 133 90 | 140 85 | 145 
Pacific ...... 33 57 31 | 60 24 | 52 
3 | ees | mel SS ee 
Bais 's's:0.0:0:0's | 313 536 812 552 70 458 
Canada ...... 43 | 70 32 € 34 64 
St. Louis.—The local money market continues satisfactory, and 
practically all banks have an oversupply of loanable funds. The 


borrowing demand is on an upward scale, but continues to be smaller 
than the gain in deposits. Commercial paper rates range from 38% 
to 4 per cent., with other forms of accommodation ranging from 4% 
to 6 per cent. Investment demand is good. 
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STEEL ACTIVE 


Reduction in Demand from High Rate of 
November and December 


BUSINESS LESS 


F  sshlablaialhd in the Pittsburgh and nearby districts con- 
tinues at about 85 per cent. of capacity, although buying 
is in considerably smaller volume than was the case in 
November and December, when business was the largest in 
four years. Much of this business was placed at below 
present prices, which are firm. Talk of a further increase 
in some lines, particularly wire products, is heard locally. 
Demand for sheets is quite good and the mills are operating 
at about 85 per cent., though automobile manufacturers are 
backward in buying. Steel bar and shafting business has 
been very fair, and heavier buying is looked for soon, with 
some advances in prices talked of. Tin plate mills have a 
large volume of business booked, and are operating at about 
75 per cent. Structural material business has been very 
fair for the season of the year, and prices are holding firm. 
Old material has not been so active and the lighter grades 
have weakened somewhat in price, though heavy melting 
steel continues to be held at $22 to $22.50. Pig iron sales 
have been rather slow, but foundry grades have sold at 50c. 
advance. 
Coke production has been quite large and prices have 
slumped 50c. per ton. Quotations, per net ton at ovens, are: 
Spot furnace, $4; spot foundry, $4.75 to $5.25. 





Other Iron and Steel Markets 


Buffalo.—tIron and steel mills are showing a gradual increase in 
output, both for present and future deliveries. Inquiries asking for 
quotations on substantial commitments indicate a still further gain 
in the near future. Prices are firm, with little concession being made 
for quantity lots. Furnaces are about 80 per cent. in blast, and price 
of pig iron is firm at around $23. Demand is on the increase, 


Baltimore.—Operations in the steel industry continue to expand, 
and mills are now running about 85 per cent. of capacity. Some local 
mills have announced improvements representing an expenditure of 
millions, and their output for the next two months has already been 
sold. Practically all steel products are firmer than they were last 
Fall. 

Chicaygo.—Steel buying has been held up this week because of un- 
certainty as to second quarter prices. How much of an advance will 
be made in this district is not known, but it will probably be about $2 


a ton. This would still leave prices $4 under those of a year ago. 
Operations of Western mills are holding around 95 per cent. of 
capacity. Production is not catching up to consumption materially, 


in spite of the large increase in mill schedules in the last month or 
six weeks. There are 30 out of the 34 blast furnaces active in the 
district. Scrap iron and steel prices are weaker, heavy melting steel 
being quoted at $19 to $19.50. Pig iron is firm at $24 to $24.50. 

Cleveland.—The iron and steel industry continues at a consistent 
rate, with more forward commitments and quotations firm. In many 
lines there has been a mark-up. 





Improvement in Shoe Trade.— Reports from the East note 
a better shoe business during and immediately following the Style 
Show in Boston. Many manufacturers claim that advances will have 
to be asked on footwear, to conform with higher prices for leather, 
but buyers, as a rule, stil] have theig ideas set on reasonably-priced 
goods. However, most producers of men’s shoes for the wholesale 
trade have obtained increases, ranging from 5c. to 15c. per pair, and 
Say that they will have to advance prices even further when their 
additional purchases of leather are cut. Light tans seem to sell best 
in men’s goods, while patent and combinations do well in women's 
lines. On the whole, conditions are improving, and visiting buyers 
in the Eastern market have been placing orders for immediate and 
later deliveries. The firmness of the leather market is an incentive 
for footwear operators to arrange for shipments at the best possible 
terms and prices. 





On the basis of 100 for 1880, the British Board of Trade reports 
that England’s foreign commerce for the first nine months of the 
past year measures imports as 250 and exports as 185. 


STRENGTH IN HIDES MAINTAINED 


Scarcity of Offerings Restricts New Business 
in Domestic Packer Selections 

~TRONG conditions continue to rule in the hide markets, 

but new business in domestic packers has been restricted 
by scarcity of the selections chiefly wanted, notably branded 
varieties. Late trading in heavy native cows was at 15%c. 
and in lights at 15%4e. Packers carry mostly native steers 
held at 17%4c. and heavy native cows, which are available 
at 15%c., but holdings of these are not burdensome. 

Country hides are strong, particularly for back salting, 
free of grub stock. Some later hides have brought good 
prices, as there have been sales in the East of Middle West 
current receipt 25 to 50-pound extremes, estimated 10 to 15 
per cent. grubby, at 15c. 

Foreign hides are generally firm, but buyers are bidding 
off somewhat from the recent high figures secured for 
frigorificos, such as up to $46, gold, for Argentine steers, 
an equivalent of around 20%c., c.&f. Common varieties of 
Latin-American dry hides have been closely sold up under 
a continued brisk demand. Latest trading involved Vene- 
zuelans at further advances, Orinocés bringing 22c. and 
La Guayras 20%c. 

Calfskins in all sections are strong, owing to decidedly 
small supplies. Some 7 to 9-pound New York City’s sold up 
to $2.85 and dealers talk as much as $2.50 for 5 to 7’s, but 
admit that this figure is hardly obtainable as yet. All of 
the foreign calf markets continue strong, and German tan- 
ners are reported to be paying the equivalent of 33c. for 
6%-pound wet salted Norwegians. In the West, Chicago 
city’s, which were last confirmed sold at 25c., are not obtain- 
able at under 25%ce. and bids of 25%4c. have been definitely 
turned down. 


Large Buying of Sole Leather 


HE leather market has been characterized by heavy 

buying of bottom stock, involving cow backs. St. Louis 
operators are known to have made purchases from 
five or six different tanners, to an amount exceeding 100,- 
000 backs. Prices on all lines of sole leather are strong. 
Cut soles have been decidedly active, as has whole leather. 
One large tanner, outside of the big corporation, is now 
talking very bullish on the general market and has ad- 
vanced prices on backs 3c. per pound, naming up to 50c., 
tannery run, for heavy steers and from 46c. to 47c. for 
cow backs. This leather is a more liberal trim than regular 
union, but the bellies taken from these backs are not as 
wide as some oak trim. 

Offal is firm, especially choice bellies and heads. Large 
tanners here have made sales of cowhide union bellies at 
22c., which represents an advance of 1c. Last sales of 
union steer bellies in best tannages were not over this 
price, although heavy scoured oak steer bellies are readily 
bringing 25c. to 26c. for the choicest tannages. 

Belting butts continue to stiffen and a further advance 
of 1c. is announced by large tanners, with prices quoted 
at 63c. for No. 1’s, 61c. for No. 2’s and 55c. for No. 3’s. 
Last reported sales were 62c., 60c. and 54e. 

Upper leather has not as yet developed the same degree 
of activity as has sole leather, but indications are for a 
general revival in staple lines. Aside from some large 
blanket orders lately placed for calf, no other sizable sales 
have been noted, but there is a moderate demand for popu- 
lar shades of colors in women’s weights, and in some in- 
stances tanners are realizing about as high prices for 
LM’S as for heavier substance. Prices for side upper are 
holding firm, but no activity has been reported. 
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DRY GOODS DEMAND MODERATE 


Cotton Goods Prices Steady—Wool Goods 
Markets Firm—Silks -More Active 

Vy 7JHOLESALERS and retailers of dry goods are in the 

markets in large numbers, and they are buying mod- 
erately for early delivery. The lack of desire to make normal 
distant commitments continues a marked feature, but no 
hesitancy is shown in taking in all goods under order. There 
appears to be full confidence in most of the prices current, 
yet any attempt to make advances seems to check operations. 
The lower cotton goods prices, compared with those of a 
year ago, on many of the exportable numbers are serving 
to maintain exports and give larger opportunities for houses 
that maintain foreign departments. The relatively large 
volume of fine cotton cloth imports continues, and increasing 
domestic competition is narrowing the profits of importers. 

In the retail trade, it is remarked that sales in volume 
cannot be made unless special price concessions are granted. 
For this reason, it is possible to buy many standard staples 
at very close prices. In wholesale houses, repeat orders for 
Spring are characterized by commitments made chiefly in 
fancies and novelties, and spot purchases in small lots for 
prompt shipment. 

Wool goods manufacturers and selling agents are con- 
vineced that substantial advances must be named for Fall. 
Some of the openings will begin next week, and there is little 
question that buyers will show resistance. The firmness of 
mills is indicated by the declination of many bids for dress 
goods in the past week, because of low offers. Silks are 
more active, and many mills are being rushed to deliver 
Spring goods. Printed lines, especially, are in demand. 


Repeat Orders for Textiles 

N cotton goods, wholesalers are repeating orders in a 

general way, without making the usual volume of late 
commitments. Fall flannellettes for wholesale and retail 
purposes were priced lc. a yard less than the prices a 
year ago, and a moderate advance business is being done. 
Many new styles and colorings are shown in the new 
season’s Fancy percales selling moderately. 
Wash fabrics in rayon mixtures, crepes, large printed de- 
signs, and a wide variety of stripes are being ordered 
moderately from selling agencies and wholesalers. Domes- 
tics are being bought in small lots. 

More business could be done on dress fabrics if bids just 
under current prices were acceptable to mills. The high 
cost of wool has led to a declination of old prices, and to 
advances in some instances. Men’s wear openings are 
expected at any time, and sharp advances are predicted 
by some leading manufacturers. It is stated that con- 
siderable forward business has already been booked at 
prices below those that will be named at the openings, the 
purpose being to supply some large customers with goods 
for early cutting at prices they can take care of. 

The rush to secure many styled silks for Spring has 
become so great that a number of mills are running over- 


lines. are 


time. Delay in placing advance business bids fair to make 
this rush continue for some weeks. Prints and many 


varieties of crepes are leading. 

There has been an improvement in the demand for knit 
underwear for Spring and Fall, most of the former busi- 
ness being supplementary or for filling-in purposes. Fancy 
and novelty hosiery is selling steadily. 





Three of the leading woolen and worsted manufacturers expressed 
themselves this week as convinced that wool markets are not going 
to recede for some time. 
but, in general, old schedules still prevail in the larger mills. 


Some small woolen units have revised wages, 
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COTTON PRICES LITTLE CHANGED 


Fluctuations Unusually Narrow—Bearish 
Ginning Report Has Small Effect 
URING most of another week, significant price move- 
ments in cotton have been lacking. For the first 
three days, there was practically no net change, and fluc- 
tuations on Thursday were restricted to an unusually nar- 
row range. The recent action of the market has shown 
plainly that aggressive speculative operations are being 
deferred, and there is little outside participation in the 
dealings. A bearish ginning report at the beginning of 
this week was practically without effect on prices, but a 
later estimate, which was even more bearish than the 
first one issued, caused some depression. A private in- 
terest was stated to have put the ginning up to January 16 
at 13,376,000 bales, but the Census Bureau’s estimate on 
Friday was 13,308,037 bales. There was selling by Liver- 
pool on occasions this week and also for local and Southern 
account, but this was largely offset by the trade demand, 
the mills again being buyers. Nothing in the news from 
dry goods centers had much influence on cotton prices, the 
reports disclosing moderate activity at firm prices. It was 
pointed out that there is a disinclination to make normal 
forward engagements, and that any attempt to advance 
prices tends to check purchasing. 
Daily closing quotations (cents per pound) of 
futures in the New York market follow: 


cotton 


Tues. 


Wed. 


Thurs. 











SPOT COTTON PRICES 















Fri. Sat. Mon. Tues. Wed. Thurs. 
Jan. 16 Jan. 17 Jan. 19 Jan. 20 21 Jan. 22 
New Orleans, cents.... 23.65 23. 3.80 -60 


New York, 
Savannah, 
Galveston, 
Memphis, 
Norfolk, 

Augusta, cents.......- 
Houston, cents.......-. 
Little Rock, cents..... 
St. Louis, cents......- 
Dallas, cents.........- 
Philadelphia, cents.... 


cents...... 
centS...++-+- 
cents...... 
cents coos 
cents. 








23,65 
24.00 
23.10 








Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to January 16, according to statistics com- 
piled by The Financial Chronicle, 11,182,728 bales of cotton came 
into sight, against 8,815,542 bales last year. Takings by Northern 
spinners for the crop year to January 16 were 1,007,715 bales, com- 
pared with 1,160,802 bales last year. Last week’s exports to Great 
Britain and the Continent were 162,276 bales, against 203,056 bales 
last year. From the opening of the crop season on August 1 to 
January 16, such exports were 4,793,979 bales, against 3,616,096 bales 
during the corresponding period of last year. 





T 7 4 pis ol» 
Notes of Textile Markets 

Demand for novelty and fancy hosiery has become so great that 
some of the larger mills now have less than one-half of their machin- 
ery operating on staple products. 


There is a feeling among jute piece goods traders that the jute 
crop is going to prove much larger than early estimates, and they 
are unwilling to move ahead freely while prices are relatively high. 


Fall River sold 65,000 pieces of print cloth yarn goods last week, 
or about double the volume of the preceding week. Two more mills 
have resumed operations in that city. Sporadic strikes resulting from 
the initiation of a new wage schedule in that city and in New Bedford 
were adjusted. 


Conferences are to be held next week at Rochester, N. Y., looking 
toward the establishment of a new wage agreement in the clothing 
It is stated that stocks of clothing held by manufacturers 
Business on Spring lines is increasing and employ- 


trade. 
there are light. 
ment is gaining. 
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Unusual Year in Dry Goods 


| hpcapeaibreanigastae tate prices for farm products, political 
disturbances, the slow settlement of European affairs and 
a very small cotton crop for 1923, followed by high prices. 
exercised a great influence in bringing on a depression in 
primary textile markets last year, unlike anything that had 
preceded it, in many respects. Curiously enough, the retail 
trade had been fortified by the wide adoption of a hand-to- 
mouth buying policy, and did not suffer in like ratio with 
wholesale distributors and producers. Curtailment of mill 
production reached extensive proportions, and for months in 
middle half of the year sales of merchandise were constantly 
being made below the cost of replacement. Recovery of a 
definite character began when farm product prices began to 
improve and when a settlement of some part of the European 
problems came into sight as a possibility. In the cotton 
goods division the strain was very great, and in the mid-year, 
production fell to one-half capacity. The normal output of 
cotton cloths for the year was lessened fully one-third, and 
this curtailment ultimately began to effect its own cure. 
Generally speaking, the real revival of confidence, which 
has finally led to a restoration of at least 85 per cent. 
capacity operation in mills, began after election. 





The Social and 
Business Center of 
Uptown Chicago 


Surrounding the Hotel 
Sheridan-Plaza are the 
most desirable residential 
and the richest retail dis- 
tricts in Uptown Chicago. 

























At the beautiful Hotel Sheridan-Plaza 
the traveler enjoys exceptional advan- 
tages of location, accommodation and 
convenience—at very moderate cost. 
Unexcelled service in the Main Res- 
taurant and Narcissus Grill Cafeteria. 
Easy access to all Chicago; 18 minutes 
from downtown; elevated, surface 
lines, busses. Every room has private 
bath; $3 a day and up. 


Hotel 
Shevidan-Plaza 


CHICAGO 
Sheridan Road at Wilson Ave. 








N. V. CLAEYS & JEUDY’S WOLMAATSCHAPPY 


152 Kerkstraat, Amsterdam 


IMPORT and EXPORT 
of Raw Wool 
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T is not so much the fact that 

Bell Telephone income has risen 
to such a high figure during the 
past twenty-odd years that consti- 
tutes a remarkable record, but the 
striking steadiness of the rate of in- 
crease, even in periods of financial 
depression or world disturbances. 


The above chart graphically tells 
the story. 


This record of income isa reflection 
of wise business management, sound 
financing, and continuous high 
ideals of public service. 


A. T. & T. Stock pays 9% dividends. 
It can be bought in the open market 
to yield about 7%. Write for pam- 
phlet, “Some Financial Facts.” 





SECURITIES CO. inc 


D.F. Houston, President 


NEW YORK 


“The People’s 
Messenger”’ 


195 Broadway 
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SHARP FLUCTUATIONS IN WHEAT 


Early Rise in Prices to New High Levels 
Followed by a Temporary Reaction 

EW high prices were again recorded in the Chicago 

wheat market this week, although temporary reactions 
occurred. The leading longs have not changed their position, 
but there has been a pretty general selling out by miscel- 
laneous holders. There has been considerable activity by 
foreign interests in the cash market, but, to offset this, there 
are reports that Germany is buying Argentine wheat freely 
and is preparing to sell flour in a large way to Russia, which 
recently has been buying flour in Canada and England. 
Shipping demand at Chicago is fairly good. Primary re- 
ceipts continue to run well ahead of those of a year ago, 
but Kansas City stocks continue to decrease, reflecting the 
miliing absorption of wheat. Some of the Northwestern 
estimates of the wheat crop are being reduced, especially 
with reference to the yield of Durum wheat. Weather con- 
ditions continue favorable. The northwestern part of the 
Winter wheat region still has a good snow covering. Ice 
covering is reported in some sections, but no serious com- 
plaint has been heard. 

Corn has been under a good deal of pressure at times, and 
technically the market is less strong because of the free 
covering by shorts recently. The cash market is about 
steady, some larger offerings from Illinois being reported. 
Shipping demand does not show much snap. Primary re- 
ceipts are about the same as those of a year ago. 

Trade in oats has been dull. Selling is scattered, but 
demand is not at all aggressive. Export business is stil! 
confined to Canadian oats, as a rule, although prices for 
the American grain are cheaper. Country elevator interests 
continue to ship freely to central markets. 

Rye has been relatively strong, helped by liberal sales to 
Germany. Cash demand at Chicago is indifferent. 

Provisions have shown a rising tendency, but there has 
been much profit-taking, with selling attributed to the 
packers, causing severe setbacks. Hog receipts are dropping 
back to normal figures, and prices are well maintained. 

Daily closing quotations of wheat options in the Chicago 
market follow: 










Sat. Mon, Tues. Wed. Thurs. Fri. 

Mawasa cect 188% 190% 1.90% 1.88% 1.93 1,93 % 

Waly concer ss L63ig 166% «LOT 1.65% LbV%  1169% 

BBO. sscewis 0s 1.51% 1.545 1.55 1.535% 1.57 1.56% 

Daily closing quotations of corn options in the Chicago 
market follow: 

Sat Mon, Tues. Wed. Thurs. Fri 

~ eer 1.34% 1.37% 1.56% 4; 33% 1.35% 1.32% 

July 1.34% 1.36% 1.365% 1.3444 1.36% 1.33% 

Sent. 1.35 136% 1.36% 13414 1136% 113444 


Daily closing quotations of oats options in the Chicago 


market follow: 





Sat. Mon. Tues. Wed. Thurs, Fri. 
MAY werccvee 62% 5 63% 615% 62% 61% 
WARE. arwieiers: 63 635 61% 63 615, 
NM. ncesaws 60 59% 59 59% 59 





Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fr 
Mag 2655455 1.61% 1.64% 1.664% 1.645% 1.68% 1.73% 
BOOS ncicdesne's 1.414 1.45 147%, 1.46 1.50% 1.55% 
SS eee seme 1,29 14 1.30% 1,28% coos eevee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








Flour. ¢ Corn 











r Wheat . ‘ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

OOOO 676,000 213,000 34,000 1,239, ase saew ec 

Saturday 868 ,000 218,000 37,000 seer ,0 

MIOMEST 200.0% ; 910,000 11,000 1,935 "O00 Raeees 
Tuesday ..... 535,000 27,000 1/139000 
Wednesday 552,000 24,000 1,238,000 

Thursday 78 85°000 437,000 34,000 1,116,000 ...... 

Total sce 5,448,000 2,865,000 167,000 7,725,000 ...... 

ast year.... 3,519,000 2,040,000 145,000 #784, ,000 194,000 
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STOCK MARKET MORE IRREGULAR 


Early Selling Pressure Carries Prices Lower, 
but Better Tone Develops Later 


HE stock market moved irregularly lower in the early 
trading this week, but there were no serious breaks in 
any part of the list. There was less public participation 
in the market than at any time since the national election, 
and, in the absence of this outside support, the professional 
traders ranged themselves on the bearish side of the mar- 
ket. The lack of any great success in their efforts to de- 
press prices induced many of them to abandon their posi- 
tion and cover their commitments, and, as a result of this 
buying, rallies occurred that offset, in a great measure, the 
preceding declines. This was particularly true of the 
mid-week trading, at which period the best sustained re- 
covery was made. In this upturn, the strength of United 
States Steel was an important factor. Under its leader- 
ship, there was renewed buying in several of the other 
leading industrials, notably American Can, General Elec- 
tric, Nash Motors and du Pont de Nemours. American 
Sugar was an outstanding feature of strength, responding 
to the favorable statement of earnings shown in the 
company’s annual report. American Woolen, Ajax Rub- 
ber and Chandler Motors figured among the weaker issues. 
The low-priced oil shares were in good demand. Among 
the public utilities, Brooklyn Union Gas sold at its highest 
price on record. There was also good buying of Public 
Service of New Jersey. In the specialties, Commercial 
Solvents A an B shares were notable for the extent of 
their advance. National Surety had a very sharp upturn 
from the last preceding sales. There was a marked 
reduction in the trading, sales on the earlier days of the 
week barely passing a million shares, a falling off of more 
than 50 per cent. from the most active session since the 
upward movement began early last November. 

The bond market maintained a good undertone, but sur- 
face movements were irregular. Chicago, Milwaukee & St. 
Paul issues were among the most variable of the carrier 
mortgages. There was good buying from time to time 
in the lower-priced mortgages, carrying speculative possi- 
bilities. Purely investment paper was in fairly good de- 
mand. Liberty bonds were firm. Foreign securities were 
well maintained close to recent high levels. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed Thurs. Fri. 
BURiéccs. Seed 82.45 82.24 81,86 81,88 82.11 82,23 
SS 77.39 95.47 95.40 95.53 95.87 97.46 97.53 
G.&T.... 71.25 84,12 84,60 84,22 84.65 85.65 85.03 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Wi oot Endin; tocks——————-Shares—, — - Bonds 
Jan. 23, 1925 ‘This Week. Last Year. This Week. Last Year. 
ia ecco 826,500 454,000 $8,461,000 $9,255,000 
Monday .. 47 906,700 13,147 ‘000 13,227,000 
Tuesday ..+. 966,700 18,715,000 13,108,000 
Wednesday 934,500 12,819,000 13,692,000 
Thursday 1,048,000 16,436,000 13.922,000 
2 1,315,400 17,556, 000 13,780,000 

TORRE 6ss6< 5,625,900 $82,134,000 $76,984,000 








Railroads Enter Lumber Market.—aAcecording to 
telegraphic advices to Dwtn’s Review from The Lumber Manu- 
facturer and Dealer, St. Louis, Mo., the railroads are beginning to 
enter the market for car and bridge material and ties. Their pro- 
grams as to most of the material provide for six months’ require- 
ments. Not much car repairing has been done in the last six or 
eight months, so that a good deal of car material must be bought. 
The industrial demand for lumber is becoming more strongly re- 
flected in the hardwood branch. Automobile, furniture and sash 
and door interests are increasing their purchases gradually. Prices 


continue strong, with a moderate upward tendency in hardwoods. 
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Minimum Quoted Prices at New 
York, unless otherwise — Specified 





| This Week [Last Year |_ 
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anaes . 
Prussiate potash, 
indigo Paste, _ 20% 


= 
Oris sie 
hwir-1o oO 
IIIS S 


o 


Red kidser, choice.. * of ground, 
1% % am., 60% bone 

Chicago... 
sh, 80% 
Sulphate, agen do- 
works ‘ 
90%. .ton 

Spring Pat. 196 lbs + 
Straights ‘' + 
Family.. 
W heat, No. 2 
yellow 
: No. 3 white 


BUILDING MATERIAL: 
Brick, Hud. R., com. 
Portland Cement, North: 


ee 
Cet Comet = 


| go S8e8e 8 


Lath, Eastern spruce. “Tooo | 


_ potash, bs. 


~ 


Shingles,Cyp.Pr. "No. ie 


. 10%-o08.-40-in, ya |— 
: = 
" 


Chestnut ( dependent) ‘ 
(Independent)..... ° 


Cows, heavy” native. 
Branded cows 
No. 1 buff hides....... 
v 1 extremes 
1 calfskins 
Chicago City —. 
HOP: Mm © gal 
Serene» 


Bleached sheetings, 
Brown sheetings, 4 yd.. 


Print onde. 38% inch. 
64x60 


Butter, creamery, extra.. 
eese, N 


Bese nea ined fancy.. 


Gitron, “tey. 10- ib. _ boxes “ 
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| Cal. dene Bevel 
1% x6" 


Pine ‘Air 

ppried Roofers, 

¥4| | 3-ply % inch 
Bisch B Grad ie, GIS 

, bl Oak, AAGrade ; 


No. 2X. Ph. 
furnace ** 
Pittsburgh 
gray forge. nama 
No. Cine 





Ak ohol, 190 prt. - 8.P. wal | 





Balsam, Copaiba, S. A.. 








Beeswax, African, oie "valles 
Bi-carb’te pat 9 Am. 


3% powder, ov “oa (Merch ke 


forging, Priabees. ee 
open-hearth, Phila.... 
r . Pittsburgh. . 
| s, hy., at mill 
| Iron bars, ref., Phil. 
1} gl 
. Pittsb.. 
Pittsb.. 
Pittsburgh. . . 
black, No. 2 
Pittsb. 
Barb Wire, galvanized, 


Brimsione, crude dom.. 


Castile soap, pure white ‘ = 
0. 1 





nite, Hydrochloride. . S 




















DYESTUFFS, —Ann. Can. 
Socrmate Potash, am. Ib 
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ree 0 lbs 
ma, te a * & 
: Midway, ship.. 
IDES, Give: 

native. 
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Scoured oak-backs, No. i 
Belting, Butts, No. 1,light * 
UMBER: * 


_— Hemlock, b. 
Ere 

T pnawanda WwW Pine 
No. 1 Ix4” “4 

Oe Qta. Wh. Oak, 


FAS Pi” ie G wie 
bi TOTES Ce 


“4/4” 
: id 
Log. Be Beach, 4/4" 


4/4” 


PAS Cypress, 4/4” 
FAS Chestnut, 4/4” 


— Mi nhog., 5 


» 4/4" 


Adirondac k Sprue e, 


7“ fom. LA Pine 


Long Leat Yel. Pine 

be: 12x12” 
FAS Bassw’'d, 4/4” 
Tim- , 


28, Pitts ‘ 
Coke Conn’ville, oven. 
Furnace, prompt ship. . 
Foundry, prompt ship.. “ 
Aluminum, pig (ton lots) Ib 
ordinary.... 
“ Flee trolytic. . 
Masacccesaces 


3 Oe Se PRR ere 
Tinplate, Pittsb.,100-Ib box 
MOLASSES AND SYRUP: 


medium 


NAVAL STORES: Pitch ‘bh, 
| hee 

b | Tar, kiln burned.. 
lOILS: Cocoanut, Spot N.Y. Ib| 

. f.0.b., coast ‘|— 
| China Wood, bbls., sr 
| Crude, Sate be oan coast ‘“ 
| C Cod, 1) 
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Kerosene, 
steamed 


Sulphite, Dom. 
Old Paper No. 1 Mix. 100 “| 
||PEAS: Scotch, choice, 100 «|| 
[PLATINUM 
PROVISIONS, Chicago: 
Beef, steers, live. . 





i|RICE: Dom. 


SALT ‘FISH: 
| ‘No. Be. 
irand Banks..100 Ibs 
China, St. Fil 1 
Japan Fil., No. 


Nutmegs, 





6” “44 


| Potatoes 
| Turnips, rutabagas 
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“Neatsfoot, pure... 
Lagos rr 
Petroleum, cr., at well. bbl! 
wagon deliv. .gal 
| Gas’e auto in gar. st. bbls 
» lub. dark filt'd E * 
Dark filt’d D = 
| Paraffine, 903 spec. gr. * 
Wax, ref., 12 


Soya-Bean, tk., 
— "Spot aos 
S: Litharge, 
French.... 


‘|| Boards, wood pulp 


Shee 
Short aa sides l’se 


4 Sauenn 
Singapore, 
Mombasa, 
: Cent. 96°, 

“Pine gran., in bbls. 
||TE Formosa 





||TOBACOO, L'ville ’23 ¢ 
| Burley Red—Com. eo sht.. 1b 
Batley olory y—Common 
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Se ona 


a 
Broadcloth, 54-in 
cotton-warp serge 
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bl: ick sil 
white 
red. 


Fleeces: 


| Combing * 
9% || California Finest 
8%) WOOLEN Goops: 
20 =| Stand. Clay Wor., 


| casey Cassimere. 
all-worsted 


WHOLESALE QUOTATIONS ¢ OF COMMODITIES | week to 
| || This Week | Last Year 


Am...1b 


White, Am...100 ‘ 
Red: ‘Lead, American.... “ 
Vermilion, English..... = 
Lead Fad a 
1] Whiting ink ere 100 ** 
American. vee 
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-100 Ibs || 
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Fey. yy ol] 
Rose, choice...... + sl 
Saigon No, 1 ‘*| 
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Table, 200 "ib. sack || 
: i} 
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coccccone + bbl || 
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Unwashed.. ‘** 


Basis: 
|| Kine Staple Choice 
|| Half-Blood Combing. . 
| Fine Clothing 
Delaine 
| Fine ‘Combing 


16-0z. yd 
“ 





serge ‘* | 
all-worsted Pan- || 


Bitins “i 





Muteh . sei 
+ Advance from previous week. 


Advances 40 — Decline from previous week. 


t+ Quotations nominal 


* Carload shipments, f.0.b., New York 
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Short Talks on 
EXPORT ADVERTISING 


OR less than it would cost to send a salesman to 
Fk Cuba, Dun’s INTERNATIONAL REVIEW can cover 
the entire world in a preliminary campaign of 
investigation and development. For a few hundred 
dollars it can win the good will of dealers and dis- 
tributors. This preliminary publicity, broadcasted all 
over the world, can be followed up by a more intensive 
campaign carried out with the aid of the Service Depart- 
ment of Dun’s INTERNATIONAL REviEw and bringing 
the manufacturer’s name and product directly to the 
attention of the principal houses handling his line in the 
English Eadstton various markets he desires to reach. ‘There is no addi- 
tional charge for this service—it is free to every adver- 
Also published in SPANISH, tiser. If need be, this can be supplemented by first-hand 
FRENCH and PoRTUGUESE investigations made by the foreign offices or corre- 
86 Issues Per Year. spondents of R. G. Dun & Co., The Mercantile Agency, 
in those markets where more detailed or specific infor- 
mation is desired. 


Behind the publicity secured through Dun’s INTER- 

NATIONAL Review stands the world-wide organization 

of R. G. Dun & Co., while the experience acquired 

through planning export campaigns over a period of 

more than twenty years is at the service of every adver- 

— tiser. In a word, the Rrview is the trade paper of the 

The Most Carefully Distributed foreign buyers. Its lists of these are compiled and kept 


EXP O RT constantly revised and up-to-date through the co- 
JOURNAL operation of its publisher’s many foreign offices and 


’ thousands of foreign corresponderts. It is, therefore, 
in the World at all times a live circulation that reaches the leading | 
buyers in each strategic trade center, however remote. 


When planning your next export campaign, why 
not let us help you? You will incur no expense or obli- | 
gation by doing so and we may be able to contribute 
something of real value. 


Advertising Department 


DUN’S INTERNATIONAL REVIEW 


290 Broadway, New York 














